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摘  要 
房地产市场与金融市场是国民经济发展中两个重要的市场，尤其是近些年来，
中国房地产市场的蓬勃发展，商品房的年交易额与国民经济年增加值的比值从




































                                                                                               
 
ABSTRACT 
Real estate market and financial market are two important markets. With recent 
development of real estate market, the ratio of sales volume to GDP growth has 
increased from 1% in 1995 to 6% in 2003. Generally speaking, the booming of real 
estate market is in support of financial market and real estate market’s flourish can 
accelerate finance market’s development. The paper aims to give an empirical test to the 
relationship between real estate market and financial market of China, which is in 
transition economy.  
For the thesis about the relationship between real estate market and financial 
market foreign researches focused on the microcosmic behavior, While domestic 
researches make introduction to the real estate financial operations and exiting problems. 
This paper tries to empirically analyze the relationship between the two markets from 
the macro aspect. 
First, we analyze the relationship between real estate market and financial market 
theoretically and conclude that the characteristic of real estate reproduction determines 
the mutual dependence of real estate market and financial market. Then we present the 
error correction model of the two markets and test the Granger Causality and find that 
there is long and short-term equilibrium relationship between real estate market and 
financial market in China. At last, we analyze the problems between the two markets. 
We also put forward some suggestions on how to improve their relationships. 
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第一章  国内外研究现状 




































































































值的诱发额，其中 2002 年商品房销售大约带动金融业的产值增加 40.18 亿元，附
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